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This month's issue of the Statistical Bulletin contains the last 
joint statistical report of U. S. Plant and Equipment Expenditures by 
Business. This survey project is now fully under the jurisdiction of 
the Bureau of Economic Analysis at the U. S. Department of Commerce, 
and Bulletin readers who are not on the mailing list for these 
quarterly U. S. Plant and Equipment Expenditures releases should write: 


Business Outlook Division 
Bureau of Economic Analysis 
U. S. Department of Commerce 
Washington, D. C. 20230 


if they wish to continue receiving this information. 





The February, 1972 issue of the Statistical Bulletin will contain 
annual summaries of the two stock market series: 


197 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE 
NEW YORK AND AMERICAN STOCK EXCHANGES 


MARKET VALUE AND VOLUME OF SALES ON REGISTERED 

AND EXEMPTED SECURITIES EXCHANGES | Toe 
The February, 1972 Bulletin will also contain a new four part | 
series on the average monthly price of stock traded on: All Registered 
Exchanges, The New York Stock Exchange, The American Stock Exchange, 
and All Regional Stock Exchanges for the period 1953 through 1971. 


In March, 1972 the Market Value of Sales on Registered and Exempted 
Securities Exchanges will have a new format to reflect statistical 


segregation of rights trading and warrants trading on each exchange. 
Starting with January, 1972 data these two series will be reported and 
published separately. 





June 

July 
August 
September 
October 
November 


All Registered Exchanges 


*American Stock Exchange 
*Boston Stock Exchange 
*Chicago Board of Trade 
*Cincinnati Stock Exchange 
Detroit Stock Exchange 
Midwest Stock Exchange 
National Stock Exchange 
*New York Stock Exchange 
Pacific Coast Stock Exchange 
* Phila.-Balt.-Wash. Stock Exchange 
Salt Lake Stock Exchange 
Spokane Stock Exchange 


June 
July 
August 
September 
October 
November 


All Exempted Exchanges 


Honolulu Stock Exchange 
Richmond Stock Exchange 


MARKET VALUE AND VOLUME OF SALES ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


June, 1971 - November, 1971 


sroces 7 RTS AND WARRANTS 


Number 
of 


TOTAL 
MARKET 
VALUE 
(Dollars) 


15,991,054, 261 
14,279, 939,037 
16,135,445,310 


13,125,407 ,486 


1,226, 243,671 
104,035,216 

0 

9,807,794 
28,893,726 
488,691,571 
3,487,100 
10,453,924,429 
457,746,785 
351,901,549 
475,332 
200,313 


461,332 
368,027 
327,409 
511,664 
392,296 
193,439 


193,439 


193,439 
0 


Market 
Value 
(Dollars) 


15,186,479, 466 
13,563,455, 260 
15, 327,065,188 
12,833,166,613 
12,993, 680,609 
12, 303,776,419 


12,303,776,419 


1,112,097, 468 
104,022,430 

0 

9,807,794 
28,893,726 
488,498,755 
3,372,630 
9,756,990, 714 
447,765,810 
351,651,447 
475,332 
200,313 


459,227 
366,497 
327,409 
511,664 
392,296 
188,650 


188,650 
188,650 
0 


Shares 


Market 
Value 
(Dollars) 


Principal 
Amount 
(Dollars) 


ALL REGISTERED EXCHANGES PAST SIX MONTHS 


462,440,553 
408 578,138 
460,252,230 

R393, 207 ,467 
403,083,431 
404,503,002 


667,637,373 
603,443,056 
678,454,636 
758,106,795 
773,186,288 
743,046,492 


798,584,134 
702,297,229 
789,833,177 
860,877,934 
851,290,001 
815,802,037 


BREAKDOWN OF NOVEMBER 1971 DATA BY EXCHANGES 


404,503,002 


65,019, 309 
2,915,503 

0 

156,278 
882,339 
14,125,029 
882,068 
294,882,564 
14,396,962 
10, 357,826 
375,606 
559,518 


743,046,492 


53,386,395 
0 


0 
0 

0 

80,000 
114,470 
683,910,731 
5,452,953 
101,943 

0 

0 


815,802,037 


61,614,000 
0 


82,000 
114,470 
745,075,517 
8,854,600 
61,450 

0 


ALL EXEPTED EXCHANGES PAST SIX MONTHS 


29,395 
33,525 
36,715 
53,355 
38, 305 
23,735 


23,735 
23,735 
0 


Market 
Value 
(Dollars) 


136,937,422 
113,040,721 
129,925,486 
93,946, 396 
109,805,205 
78,584,575 


78,584,575 


60,759,808 
12,786 


112,816 
0 
13,022,984 
4,528,022 
148,159 

0 

0 


* Reports of those exchanges marked with an asterisk cover transactions cleared during the calendar month; clearances occur for the most part on the fifth 
day after that on which the trade actually was effected. Reports for other exchanges cover transactions effected on trade dates of calendar month. 


1/ Data on the value and volume of securities sales are reported in connection with fees paid under Section 31 of the Securities Exchange Act of 1934. 
They include all securities sales effected on exchanges except sales of bonds of the United States Government which are not subject to the fee. 
The data cover odd-lot as well as round-lot transactions. 


2/ Includes voting trust certificates, certificates of deposit for stocks, and American Depositary Receipts for stocks, but excludes ri ghts and warrants. 
3/ Excludes U.S, Government Bonds. 





56,695,322 
34,402,731 
11,166,432 
24,096,067 
17,007,792 

8,927,882 





8,927,882 


5,327,768 
790 











(S3uVHS NI) 
JINVHIXS WIOLS WHOA MIJN 3Hi NO SNOILIVSNVYL 107-GNNOY 





(Q3NNIANOD) 
0 OLE*66S*T osc *0L2 OSe*lyl*e O24 *¥6T*ZT OS6*Les* 2 OS2*186*SsS 0S6S6*822*6L W33M JHL YOR Widl 
*O8444 49% AVOITWH 3J9NVHIX3 848444004 %2 
0 OLL*96E O€s ‘84 O€1*72z9 092 *622*2 066*6S8°2 O€e€*eso't 9264S00*9T €2 
Oo 098* €0% 07S *4sS o9e*ze2 092400842 09€*8%6°2 090*€s2*T O%6*LE6 ‘4ST 22 
0 090*66€ OTe *B2 OIT* 168 O71 4047642 OEZ*TZESE O91 *6Es* I 088429%*02 12 
Qo 089*66E 006‘*S8 OS2* Hoy *T 092 *E22* 4% Ose*solte COZ*O0ET*Z 992*9TB*EZ O2 ¥38K3939 TL6l 
Oo 0%6* 129° T Oes*sze 008 ‘S86 *E 02S *CEE*ET OTL*O067*% ET 0sz*2zs*9 N9S*€Ee*68 433M 3H1L YOS Widl 
0 009* IEE 006*zS 078 *628 002 *TTz*2 O6T*SEL*Z OYt*stcfl O€L* 722° ST LT 
0 oss* Ice O2%*0L O1e *S98 096*9ZE%E 002*916*Z OLe*2Es*T 9024080'12 91 
Oo 028* 862 OSe%* Tz 0924629 Ovy* 6S%*Z Ove *eS8t2 OT9* ETSI O€L* 168*9T st 
Oo OZT*Bvr€ 070*8S 090*€0L OS2*E42*2 OBE *OE%*2 O9e*szi*t 00% *6S0*9T ¥T 
0 Oze*LTE 022°*L9 OlL‘LT8 OLT*68S*2Z 009*24SS*2 OLT* 1I9E*T 090*220°LT €l w3GwW3930 TLS6l 
0 009* T8%* I O0€* 662 VEI*TE9*E 006*TL6‘*TT O1L*S06*2T CS2*Ovt*9 OTe *209* Te W33M 3HL dOd Wi0L 
0 02%* 162 022*29 0s0*899 022*S9S*2 O2L*€6S*Z OS6*LOI*TI OL2*STS*2t ol 
0 090* 782 029 *64 0S6*97%S 06S 4076 T OT6*8LT*2 OTZ* TI0*%t OOT*NTL oT 6 
0 os9*el2 0Z4*0S 09S ‘Eee CEZ*B97*Z 080*S6L*Z O18 *€sz*t 0€%* 259° 9T d 
0 00z* 182 O€6*02 O19*€09 OBs*020%2 002*Z28L*2 os9*OTI*t DE6*BH27*ST Z 
Oo OLL* SHE OIt*s9 O9%*TEO*T 08241 26*2 008*sSsSs*2 coOl*oz9s*t 08S ‘*084*zT 9 #438W3939 TLol 
0 O8T*#02*T 024%*60S OS9*84I*s Ov *sse*st 098*06S‘ET vel*tzs's 016*9TR* 26 W33M 3Hi YOS WiOdL 
0 O€O* TEZ2 026496 0Z9*Z6L O9E £61742 026*9€9*2 098*092*T O1l0O*E9L*9T €€ 
0 oes*s9z O1S*22 O9E*6lO*T OST *4¥479*Z 0614SS9*%2Z 090*S69*T N6%*68LSLT z€ 
0 0€0* 212 OZT*IG6I 000° T9E *T OTE *60L*E Ov2*ete6*Z vuy7*EZ1*2 06%*2490* 12 Te 
0 Ose *0z2 OES*zIT 06474996 026 *286°2Z O1Z*86L°2 062*22S*1 OLZ*EZE* AT O€ 
0 O6T*Z12 Ove * TZ O81*690*T OSE *66S*E 00€*19S*2 OZ9*6T6* I OTL *8eR* aT 62 s3GW3A0N TL6T 
0 OsTt*ssz 076*LS2 O8ss*Ole *T OLS *L46%L OOT*22S*2 Ol6* BOLE OTT* 4640S W33M FHL 40S Widl 
0 0v9*OEl O1€e*2z oes *9Ts 02246802 008 *6uS*1 OTL* 1€6 089*928*°OT 92 
eeREES DEE AVGIIOH JONVHIXS SES EEES SZ 
0 O€T*2Lt o0L* Es O82*L vy OTE *¥E6*T OLT* 769% T oo€ * 106 OL0* 218° TT 72 
0 O09€*L22 00s ‘Ts O88*6T Ooe *eS2z*2 O€E*9LS*Z C9B *6ET* I O8+*sEes* oT €2 
0 0s0*Ez2 O€T*OsS 068 ‘*98€ OST*S99*T 0084199%T 0%0*928 oss *29Ee*TT 22 w3IBwIAON ITL6l 
4YOHS Wwidl core ----- LYOHS Wwiol erococere= 4 YOHS Wwiol 3ivV0 30VuL 
mmm ewe mmeww eee eeeee== SISVHIUNG Seren en cere ee ee ce esore SaSVHIUNd : 
s31vs $3 1vs 


w31V30 101-000 
3HL JO ANNOIIV 1071-000 3HL 
wO4d SNOIAIVSNVYL 1L07-ONNOY 


Q3¥31S1938 Juv A341 HIIHM NI 
SNIOLS NI (AiNNOIIV 407-000 3HL YOS 
4d39X3) SASIWII3dS JO SNOTLIVSNVUL 


(S3uVHS NI?) 


S$31VS 1L017-GNNNY TIV 


JINVHIXS WIOLS WHOA MSN 3HL NO SNULLIVSNVYL 1O7-CNNOY 





0064 266 


000*L22 
00S‘ 922 
0S8*sSz2 
OSS*sTe 


OSZ*sol*t 
009* 022 
OOT*E9Z 
0S2*L82 
OO€ * 86T 
0004922 


oes*oce*t 
0S2*SEz 
09S‘*0L2 
OSL*0€2 
OLE * EE 
094% *O0E 


009% lzs‘*T 
079° 8eT 
00%7* 862 
oss* tee 
090‘°9€E 
026% 414% 


ces*96l't 


089*0G2 


002* Ez 
001*98% 
000*SL2 


L¥OHS 


0684960'6S 


OLe* 1E2*2T 
OTE*L6Z* oT 
008*00%*ST 
OTO*L9OTSLT 


912*9S60°L9 
666* TL8* ET 
6Te*Bly* st 
28L°848* 2T 
99%* TOL*ZT 
0S0*SS2*2T 


Til *€L2*19 
OS**8l0*ET 
CTE*ZEl* tt 
09€*es9*ZT 
BLLSOTI* TT 
OTS* Es.*2T 


166*242°L9 
OcO*eogl*2t 
8LE*SOO% ET 
Tt *096* 41 
SET*OOTSET 
OTT*S¥E*ET 


¥1S*t60*BE 


OLE*SI9%s 


670*9TL*S 
OST ¥TIl* El 
$464 4998S 


Wwi0l 


S31VS 


SYaGW3W-NON 30 


69€*9e04°09 


S9L*89L* TIT 
978S*LO9* +I 
Oce*I9E*ST 
069*86Z2*8T 


¥09*El%*°89 
926*%00* oT 
OL%*l6%* I 
066'%44* ZI 
S8L*ere*Zt 
SES°LETTET 


ele*s6i*t9 
O7S*LS2*el 
80%*O%1* LT 
OTS *27e* ZT 
0S9*6%6‘OT 
$06*90S* El 


J66*LLE*69 
09S ‘*e82*Zi 
O6E*9TZ*ET 
0eS*O9T*9OT 
06Z2*T90% ET 
O2Z2* TS9* HI 


el+*908*8E 


0164689°8 


88641427°6 
00%*Z6S* 21 
SII*928°8 


S3SVHIUNd 


SiINNOIDV WOS SNOTLIVSNVYL 


006°92T*T 
EERE EEE 
000* 192 
009*9T2 
0U9*L8E 
OOL* Ize 


009*€82 *I 
00€ ‘822 
JOE *T9E 
0u2*c6T 
008 *6€2 
000*192 


0614790*T 
OSl*%al 
00%*9LT 
00S*98T 
OO€* 861 
0%1°LS2 


088 *699*T 
00%*TL2 
00S *S¥E 
Oz0*2Lle 
07S * TOE 
O27 *6LlEe 


0S8°682 
002*002 
RRR EE Ee 
OZ2E*TI2 
082*922 
0S0*ZST 


LYOHS 


—------ -- - - ee 


S31vS 


6 39Vd NO S3LON AYXOLVNV 1dX3 33S 


OSL*E%6*S TS9*t69°S 
AVGI 10H JONVHIX3 
OLL*SLO*T S60*9E2*T 
064*LSE*T 9SS*St2*I 
082*8s9'T OTS*T9S*T 
O12*zSe*t 062*099*T 
%L*Z22L'9 JTE*S9¥*9 
le2 *6E7*1 919* eve 
To7*L9OL*T 019*2uS*T 
a79*si2*i OSL*Ive*T 
799*2L2°T S68*So(*I 
O9L*222*T Soe*Tet*t 
620*Z0%*9 L62*L9L°9 
OvL*8IS*I U6E *%o%*T 
L7i*solt*t 29%9*L22*T 
O6%*o2T*I Ozz*9Ge*1 
ZES BEST OS%*6SE*I 
O2S*47Se*T $92*00E*T 
€L0*E97°S OCl*EZ8* su 
062*882*T OC1Z*279*T 
286 *S2l*t COZ2*69L* 1 
604414641 ooS*siz*t 
Zet*ise*t Ove *s9l*2 
o9€ *009*T OST*O6%'T 
9L9*%26%E LS>*80T*s 
024 *€86 O9L*eso*t 
AVOIIOH JONVHIX3S 

176'Sl6 Z10*¢eEs 
Oss*yalT 0S6**8e%'T 

Se7*osL SEL*9EL 
Wwi0L --------- 
S3SVHIUNd 


Y¥0OTd JHL 350 USLVILINI 
SNOILIVSNV&L YAGWIW AY3ZHLO 


JONVHIXS WIOLS WYVA MIN ZBH4i 


(S3uVHS NI) 
NO SNOITLIVSNVYL 107-GNNOY 


AB MAT PRON SE 


FREESE KE 


SEEKS ERS 


009*+IT OZ1*4%5¢E 
002%2 006 TL 
OO *#Z u2s*sel 
009% ve 00969 
COL*S4 OOlf72T 
v09*loT OYT* 30S 
90%*6E COzZ*O2T 
Cul tes Jus*sitl 
GO%* #2 0%0*69 
DOE * VE C06 *to 
907°9S 002*LeET 
O09**ITT OL0*SLe 
006*6T Ivo* 1ZT 
oos*oel O6€e*ls 
000*EE v0L*22T 
QOv* TT Ove tly 
00S ‘0€ 902 *60 
009‘ Ist oes*iss 
00z*s o0€* 19 
oot Te 00S‘*S6 
00849S 00%‘ Est 
002482 089*66 
coT*9S OOL*I4T 
006*T¥ OLT*O22 
JOE *oT OES ‘*84 
00s‘*8 099*89 
00u%L o02*EsS 
O01 *2T O00€*64 
LYUHS Wwidl 
Satvs 


192°O6E 


90€' 76 
906°88 
90S ‘ST 
90S‘°€9 


90%*8LS 
JOT*EET 
00 * 96 
307*O8T 
O0€*9L 
0084 26 


0024 8€4 
00%*L0T 
OCL*ETT 
906*LL 
9024498 
906°2S 


N99*SIS 
10%* 86 
1024°96 
o08*TL 
7064 08T 
3972°89 


907*%6%2 


006° %9 


002*Es 
000*E0T 
OOT* BE 


SISVHIUNd 


yOOId JHL NO OSZIVILINI 
SNOT LIVSNVYL Y398WSW YIHLO 





W33M 3H1L HOS IVLOL 
%2 
€2 
22 
T2 
O2 ¥38h3930 TL6T 


W335" 3HL JO4 Wid 
iT 
91 
ST 
%T 
€T 439W3930 T2161 


wW33M 3H1 ¥O4 Wildl 
oT 
6 
8 
d 
9 338W39939G TLST 


W33M 3H1 JOA WLOl 
ee 
2€ 
Te 
o€ 
62 w3GW3AON TL5i 


w93M 3H1 YOs Wil 
92 
S2 
2 
€2 


22 BIAWIAON 1251 


JiVG 30VuL 


















NAME OF STOCK 


Admiral Gorporation 
Allied Chemical Corporation 
Allis Chalmers Corp. 
Aluminum Co. of America 
American Airlines, Inc. 


American Brands, Inc. 
American Can Comparty 
Americari Cyanamid Co. 
American Motors Corp. 
American Tel. & Tel. Co. 


AMF Incorporated 
Ampex Corporation 
Anaconda Company 
Apeco Corporation 
Avco Corporation 


Avnet, Inc. 

Bethlehem Steel Corporation 
Boeing Company 

Brunswick Corporation 
Burroughs Corporation 


Chrysler Corporation 

Columbia Gas System, Inc. 
Commonwealth Oil Refining Co. 
Communications Satellite Corp. 
Consolidated Edison Co of N.Y. 


Continental Air Lines, Inc. 
Control Data Corporation 

Dart Industries, Inc. 

Dow, Chemical Company 

du Pont de Nemours (E.I.) & Co. 


Eastern Air Lines, Inc. 
Eastman Kodak Company 
Fairchild Camera & Instrument 
Fairchild Industries, Inc. 
Ford Motor Company 


GAF Corporation 

General Dynamics Corp. 
General Electric Company 
General Foods Corporation 
General Motors Corporation 


Gen'l Tel. & Electronics Corp. 
Goodyear Tire & Rubbér Co. 
Great Western Financial Corp. 
Gulf Oil Corporation 

Gulf & Western Industries 


High Voltage Engineering Co. 
Honeywell, Inc. 


Int'l Business Machines Corp. 
International Harvester Co. 
Int'l Nickel Co. of Canada 












IN 100 SELECTED COMMON STOCKS 


1,269 
1,276 
1,165 


1,228 
4,303 
1,254 
816 
66,421 


1,426 
4,388 
2,943 

995 
1,286 


1,354 
4,170 
5,660 
2,138 
1,701 


5,048 


1,892 
4,053 


4,110 
7,424 

926 
2,000 
1,984 


5,343 
10,840 
3,571 
266 
1,979 


8,361 
172 
6,315 
2,986 
10,258 


3,546 
3,263 
501 
10,763 
1,594 


421 


18,072 


Purchases 









WEEK ENDED 


December 10, 





3,323 
13,313 
11,714 

8, 364 

6,713 


12,455 
3,610 
1,784 
3,253 


10,593 


9,079 
7,302 
3,090 
5,993 
6,748 


14,327 
16,133 
2,981 
1,197 
9,129 


10,754 
3,870 
13,887 
4,013 
30,955 


15,615 
3,704 
1,763 
9,338 
4,447 


964 
8,580 
41,755 
3,956 
4,959 


icici 


1971 











——. 
WEEK ENDED 
December 17, 1971 
Purchases Sales 
365 617 
1,118 5,629 
1,264 2,324 
| 1,621 3,157 
1,780 9,274 
2,119 2,933 
| 4,873 7,390 
| 1,563 4,919 
|. gees 5,819 
| 48,124 78,218 
2,881 7,967 
4,155 4,953 
| 3,515 14,067 
| 1,311 2,004 
1,133 3,790 
1,819 3,845 
4,827 16,088 
5,521 10,074 
| 2,825 4,638 
| 2,207 7,697 
| 4,882 | 12,766 
| 1,630 3,552 
| 1,959 2,801 
| 1,987 3,123 
8,292 | 9,891 
| 4,041 8,486 
ae 75549 
895 2,345 
1,868 | 7,078 
2,792 | 6,500 
| 2,467 8,970 
8,720 14,397 
2,720 2,991 
403 1,079 
2,124 9,410 
| 5,248 7,793 
| 527 3,381 
6,315 18, 343 
3,762 3,983 
12,363 33,496 
3,098 14,556 
| 2,345 4,057 
476 1,688 
12,190 11,749 
1,650 4,559 
610 1,015 
1,342 8,288 
18,244 53,547 
451 3,871 
1,276 5,513 





(Continued) 






565 
1,515 
1,314 

894 

739 


2,443 
4,180 
1,599 
1,567 

36,950 


2,112 
2,586 
2,392 

992 
1,199 


1,073 
2,994 
2,929 
1,018 
2,286 


6,209 
768 





1,267 
2,345 
3,546 


2,506 
6,415 

761 
1,205 
2,145 


2,085 
8,861 
2,083 

474 
2,503 


5,924 
199 
6,322 
3,447 
11,552 


3,448 
2,919 
264 
10,954 
1,607 


228 
1,592 
16,885 
773 
2,085 





WEEK ENDED 
December 23, 1971 


1,587 
4,918 
1,909 
2,375 
6,172 


2,471 
5 804 
5,904 
4,139 

66,827 


8,373 
5,580 
9,343 
2,036 
3,746 


3,072 
10,231 
7,306 
3,959 
7,977 


14,853 
2,428 
2,527 
3,415 
7,785 


7,130 
7,587 
3,294 
6,691 
7,331 


6,550 
15,405 
3,044 
811 
21,632 


7,090 
3,734 
19,907 
4,314 
31,228 


13,771 
3,884 
2,018 
9,894 
5,233 


1,017 
6,854 
44,764 
4,906 
5,114 





ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 


WEEK ENDED 






December 31, 1971 


|Purchoses | Soles | Purchoses | Soles | 


240 
966 
985 
1,732 
926 


2,054 
4,716 
932 
1,507 
51,738 


1,028 
3,127 
2,648 

748 
1,218 


1,529 
3,511 
2,779 

359 
1,070 


10,009 


4,131 
3,070 
184 
12,245 
1,024 


460 
1, 386 
14,761 
1,130 
1,292 





1,660 
5,879 
3,639 
3,322 
4,554 


2,705 
8,278 
4,873 
6,456 
79,820 


4,875 
8,017 
16,759 
3,322 
6,093 


5,400 
13,578 
13,986 
2,783 
2,958 


16,127 
2,143 
2,025 
2,927 
8,275 


3,900 
8,047 
2,543 
4,959 
6,243 


5,639 
10,276 
3,603 
1,514 
9,960 


5,332 
5,497 
12,231 
3,057 
27,492 


15,381 
4,237 
2,131 

12,362 
6,757 


1,716 
4,628 
26,025 
4,821 
4,575 








ODD-LOT CUSTOMERS' PURCHASES AND SALES ON THE NEW YORK STOCK EXCHANGE 
IN 100 SELECTED COMMON STOCKS (Continued) 


NAME OF STOCK 


International Paper Company 
Itek Corporation 
Johns-Manville Corp. 

Lear Siegler, Inc. 
Ling-Temco-Vought, Inc. 


Litton Industries, Inc. 
Magnovox Company 
Marcor, Inc. 
Martin-Marietta Corp. 
McDonnell Douglas Corp. 


Minnesota Mining & Mfg. Co. 
Monsanto Chemical’ Company 
Motorola, Inc. 

North American Rockwell 
Occidental Petroleum Co. 


Owens-Illinois, Inc 

Pan American Sulphur 

Pan American World Airways 
Penn Central Company 
Phillips Petroleum Co. 


Polatoid Corporation 
Procter & Gamble Co. 
Raytheon Company 

RCA Corporation 
Reichhold Chemicals, Inc. 


Reynolds (R.J.) Tobacco Co. 
Santa Fe Industries 

SCM Corporation 

Sears, Roebuck & Co. 

Singer Company 


Sperry Rand Corporation 
Standard Oil Co. of California 
Standard Oil Co. (N.J.) 

Swift & Company 

Teledyne, Inc. 


Tenneco, Inc. 

Texaco Inc, 

Texas Gulf Sulphur Co. 
Texas Instruments, Inc. 
Thiokol Chemical Corp. 


Trans World Airlines, Inc. 
Union Carbide Corp. 

United Aircraft Corp. 
United Nuclear Corp. 

U.S. Steel Corporation 


Warner Lambert Co. 

Western Union Corporation 
Westinghouse Electric Corp. 
Westinghouse W. I. 
Woolworth (F.W.) Co. 

Xerox Corporation 









WEEK ENDED 





WEEK ENDED 






December 10, 1971 De ember 17, 1971 
1,309 4,576 1,310 4,384 
2,646 3,262 2,487 3,552 
417 1,468 499 1,781 
1,524 2,101 1,038 3,195 
1,993 4,344 2,082 3,854 
4,380 15,585 4,856 18,449 
1,666 2,203 3,162 2,279 
783 2,095 439 2,452 
1,200 3,629 1,076 3,101 
641 11,776 907 10,235 
3,689 4,269 4,221 5,233 
1,546 4,133 1,970 6,016 
910 1,001 1,662 1,390 
1,946 3,902 2,185 4,655 
24,838 32,807 23,504 25,815 
834 1,818 760 2,331 
159 1,034 51 1,296 
8,322 20,985 | 2,900 13,145 
1,342 11,083 777 15,553 
2,440 5,531 | 1,972 6,834 
3,992 7,798 | 3,127 7,094 | 
2,062 3,620 1,454 2,738 | 
229 1,939 534 1,947 
2,111 17,720 2,204 22,589 
210 1,630 580 1,510 
1,388 4,862 1,394 3,742 | 
968 ai. | 3,931 | 
1;214 6,483 1,945 | 6,593 
5,138 10,551 5,822 8,471 
740 3,967 970 | 3,699 
1,680 7,685 1,696 6,354 
5,799 10,475 6,661 12,369 
14,766 17,017 13,553 | 23,060 
453 1,617 222 908 
3,502 8,412 2,321 | 7,770 
5,761 6,128 4,867 | 6,683 
9,442 17,513 9,987 13,841 
2,445 5,820 8,743 9,033 
836 1,743 524 1,682 
1,330 4,343 788 3,554 
1,320 6,039 2,979 4,558 
1,934 8,715 3,319 10,616 
895 3,265 1,845 3,232 
285 1,382 742 1,841 
3,219 | 13,326 4,406 16,385 
1,388 7,964 2,166 9,482 
676 1,748 420 2,065 
2,173 3,030 3,628 5,961 
2,141 2,941 1,456 1,807 
837 4,302 1,247 2,618 
7,286 12,933 7,969 17,391 


See Explanatory Notes, Page 9 


1,008 
2,399 
352 
993 
1,909 


3,019 
2,107 
402 
1,006 
504 


2,984 
1,887 
1,179 
2,487 

14,652 


1,175 

298 
4,447 
1,440 
1,881 


6,029 
1,612 
340 
2,079 
469 


899 
698 
2,017 
6,593 
957 


1,684 
4,820 
10,261 
215 
2,358 


3,295 
9,613 
5,060 
1,033 

677 


2,088 
2,335 
1,587 
1,079 
3,085 


1,563 
484 
5,943 


1,159 
7,789 


WEEK ENDED 
December 23, 






1971 





3,958 
4,098 
1,610 
2,837 
5 5347 


15,259 
1,896 
2,032 
2,917 
9,288 


5,059 
4,779 
1,138 

13,558 

26,215 


1,337 
823 
19,372 
11,834 
6,317 


7,418 
3,807 
2,362 
| 17,661 
} 1,202 


| 3,716 
2,575 
7,232 

11,021 
5,173 


8,406 
10,453 
19,042 

1,045 

9,508 


874 


2,005 
7,166 
753 


878 
4,401 
9,454 

306 
1,569 


6,289 
8,450 
4,339 
451 
659 


736 
2,328 
1,786 
1,063 
2,612 


1,257 
4,028 
0 


845 
5,265 


WEEK ENDED 
December 31, 





1971 





1,046 
17,655 
44,511 


1,754 
2,075 
11,272 
24,440 
5,133 


8,067 
2,645 
1,774 

18,432 
3,091 


3,330 
2,954 
13,477 
8,526 
3,090 


6,892 
11,270 
15,852 

1,400 
11,642 


5,140 
13,207 
12,259 
1,878 
2,742 


3,134 
10,053 
4,183 
2,529 
17,785 


5,174 
2,335 
6,157 


2,350 
11,126 
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EXPLANATORY NOTES 


Round-Lot and Odd-Lot Stock Transactions 


Total round-lot transactions reported in these tables include all stock transactions, 
effected in round lots, excluding transactions in rights. Warrants traded on the American 
Stock Exchange only have been included since October, 1966. Round-lot transactions are 
transactions in the unit of trading or multiples thereof; odd-lot transactions are those 
involving a number of shares less than the unit of trading. On the New York Stock Exchange, 
the unit of trading for most stocks is 100 shares, while some less active stocks have a 
10-share unit. On the American Stock Exchange, the unit of trading for a given issue may 
be 100 shares, 50 shares, 25 shares, or 10 shares. All sales totals in these tables include 
short sales. Short sales include only those short sales which are restricted under the 
rules; "exempt" short sales are not included. The term "members" includes regular and 
associate exchange members, exchange member firms, general, special and limited partners 
in member firms, and voting and nonvoting stockholders in member corporations. 


Round-Lot Stock Transactions on the New York Stock Exchange. 


Total round-lot sales on the New York Stock Exchange are slightly larger than the 
round-lot volume reported on the ticker tape of that exchange. The difference between 
total round-lot sales and "reported" volume currently averages less than 2 percent on a 
weekly basis. 


On the New York Stock Exchange, the transactions of specialists in the stocks in which 
they are registered include all round-lot transactions in an issue by a member for his own 
account or his firm's account while the member was acting as specialist in that issue. 
Transactions for the odd-lot account are excluded, as are transactions for the member's 
account in issues other than those in which he was acting as specialist. For specialists 
who also act as odd-lot dealers in certain issues, round-lot trades for odd-lot accounts 
are included with round-lot trades of odd-lot dealers in the succeeding columns. To 
obtain total-activity data for odd-lot dealers, it is necessary to combine the odd-lot 
figures and the odd-lot dealers' round-lot figures from the two New York Stock Exchange 
tables. 


Odd-Lot Customers' Transactions in 100 Selected Stocks. 


The odd-lot series consisting of weekly totals of customers’ odd-lot purchases and 
sales in 100 selected stocks listed on the New York Stock Exchange is furnished to the 
Commission by one odd-lot dealer firm. At present, the 100 stocks, which include the 30 
stocks in the Dow-Jones Industrial Average and other market leaders, represent approximately 
one-third of total odd-lot customers’ purchases and sales. The list of stocks is subject 
to change from time to time. 


Round-Lot and Odd-Lot Stock Transactions on the American Stock Exchange. 


Total round-lot sales on the American Stock Exchange differ from the round-lot volume 
on that exchange reported on the ticker because the ticker or "reported" volume includes 
the round-lot sales of rights and fails to include certain classes of round-lot stock 
transactions. 


On the American Stock Exchange, round-lot transactions of specialists in stocks in 
which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the American Stock Exchange odd-lot 
transactions are handled solely by specialists, and the round-lot transactions of 
specialists resulting from such odd-lot transactions are not segregated from the specialists’ 
other round-lot trades. 
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Ti6t 


31V0 30VUL 


1970 
Jan. -Nov. J 


ALL OFFERINGS........+- eeeceecccece 


1/ 


2/ 


Corporate........6- Cccccccccccece 


Non-corporate 


Manufacturing 

Extractive 

Electric, gas and water 
Transportation..........+. eescces 
Communication 

Sales and consumer finance 

Other financial and real estate 1/ 


Commercial and other 


Memorandum: Foreign corporate 
issues included above 


Registered under 1933 Act 
Unregistered 


Railroad 


United States Government (in- 
cluding issues guaranteed) 


Federal agency 
Government-sponsored agencies 2/. 
State and municipal 

Foreign government 


International 


Excluding investment companies. 


SECURITIES OFFERINGS 
ESTIMATED GROSS PROCEEDS FROM NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(AMOUNTS IN THOUSANDS OF DOLLARS) 
1971 


81,013,972 | 98,260,506 | 8,353,180 9,040,000 


34,963,789 | 41,359,591 | 3,777,061 4,181,914 


46,050,183 | 56,900,915 | 4,576,119 4,858 ,086 


Corporate Offerings, By Industry 


9,456,671 | 10,616,646 | 1,005,736 1,106,767 


1,991,419 | 1,208,991 179,661 186,299 


10,061,909 | 10,893,679 | 1,100,565 1,349,627 


1,915,422 | 2,142,896 138,481 176,857 


4,860,742 | 5,462,379 371,321 692,912 


838,723 | 1,417,007 8,388 148,754 


3,689,835 | 6,538,076 577,619 430,920 


2,149,064 | 3,079,917 395,289 89,776 


Corporate Offerings, By Type of Offering 


30,680,635 | 35,043,195 | 3,461,577 3,887,321 


29,709,771 | 33,397,402 | 3,413,859 3,799,328 


970,866 | 1,645,793 47,718 87,994 


505 ,626 626 ,345 25,207 70,920 


151,815 180,077 12,911 8,938 


313 ,425 839,371 9,600 8,136 


4,283,154 6,316,396 315 ,484 294,593 


Non-Corporate Offerings, By Type of Issuer 


14,428,831 | 16,877,476 411,711 


851,779 750,685 0 


14,404 ,000 | 14,834,730 | 2,169,000 


15,516,578| 22,311,462 | 1,882,158 


372,084; 1,389,407 0 


341,989 450,000 99,250 


134,920 287,155 14 ,000 


9,445 ,425 
3,768,311 


5,677,114 


1,145,732 
89,700 
1,069,700 
149,240 
281,697 
25 ,062 
679,123 


328,057 


3,117,906 
3,012 ,048 
105 ,858 


11,188 


19,561 
75,109 


650,405 


1,697,953 
0 
1,773,858 


9,391,633 
3,369,421 


6,022,212 


663,841 

86,754 
933,206 
189,814 
432,381 
260,861 
578,588 
223,976 


2,627,976 
2,408,895 
219,081 


27,212 


24,288 
167,581 


741,445 


2,454,560 
150,000 
1,726,000 
1,679,252 
0 

0 


All GNMA-guaranteed securities backed by Mortgage Pools are included in Government Sponsored Agencies. 


See Explanatory Notes, Page 16 


an.-Nov. | October | November | September | October | November _| 


10,524,699 
3,665,043 


6,859,656 


827,677 
128,468 
1,201,528 
108,720 
264,461 
186 342 
771,735 
176,112 





SECURITIES OFFERINGS 
NEW CORPORATE SECURITIES OFFERED FOR CASH IN THE 
UNITED STATES BY TYPE OF ISSUER AND TYPE OF SECURITY 


1970 
Jan. -Nov. 


Jan.-Nov. | October__| Novenber | September | october _| November _ | 


1 (Estimated Gross Proceeds in Thousands of Dollars) 
9 


34,963,789 


26,993,733 


Publicly offered 

Privately offered 
Preferred stock 
Common stock 


Preferred stock 
Common stock 


Preferred stock 
Common stock 


Sales and consumer finance....... 


Other financial and real 
estate 1/ 


Memorandum: Convertible bond 
issues included above 


1/ Excluding investment companies. 


22,947,930 


4,045 ,803 
1,219,624 
6,750,432 


9,456,671 
8,258,778 
23,128 
1,174,765 
1,991,419 
249,086 


4,000 
1,738,333 


10,061,909 


7,291,099 
1,107,321 
1,663 ,487 
1,915,422 
1,881,125 
0 

34,297 
4,860,742 


4,782,432 


831,724 
3,500 
3,499 


3,689,835 
2,206,480 

35,780 
1,447,575 
2,149,064 
1,493 ,007 


40,994 
615,063 


2,490,814 


41,359,591 
29,594,600 
23,585,095 
6,009,505 
3,500,961 
8,264 ,030 
10,616 ,646 
8,756,688 
263 ,645 
1,596,313 
1,208,991 
185 ,076 

0 
1,023,915 
10,893 ,679 
7,069,744 
1,787,110 
2,036,825 
2,142,896 
1,755,545 
6,749 
380,602 
5,462,379 
3,911,917 


1,399,000 
151,462 


1,417,007 


6,538,076 


4,677,270 
39,357 
1,821,449 


3,079,917 


4,900 
1,238,853 


3,439,539 


3,777,061 


2,693,822 
2,390,179 
303,643 
180 ,022 
903 ,217 


1,005 ,736 
929,322 
0 
76,414 
179,661 
0 
2,500 
177,161 
1,100,565 
652,754 
145 ,072 
302,739 
138,481 
137,981 
0 

500 
371,321 
337,571 
0 
33,750 
8,388 
7,888 


500 
0 


577,619 
340 ,188 

0 
237,431 
395,289 
288,118 


31,950 
75,221 


388 ,005 


4,181,914 
3,283,429 
3,000,698 
282,731 
124,420 
774,065 
1,106,767 
927,053 
1,500 
178,214 
186 ,299 
123,550 

0 

62,749 
1,349,627 
844 , 868 
122,920 
381,838 
176,857 
169,616 

0 

7,241 
692,912 
692,912 


0 
0 


148,304 
0 


450 


430 , 920 
353,788 
0 
77,132 
89,776 
23 ,336 


0 
66,440 


183 ,899 


See Explanatory Notes, Page 16 


3,768,311 
2,572,799 
1,966,195 
606 ,604 
165,434 
1,030,078 
1,145,732 
991 ,473 
35,615 
118,644 
89,700 
5,500 

0 

84,200 
1,069,700 
578,010 
128,019 
363,671 
149,240 
120,078 

0 

29,162 
281,697 
235,455 
0 

46,242 
25,062 
25,062 


0 
0 


679,123 


499,857 


328,057 
117,364 


0 
210,693 


293,450 


3,369,421 


2,645,178 
1,941,968 
703 ,210 
85,841 
638 ,402 


663 , 841 
571,236 
0 
92,605 
86,754 
9,212 

0 
77,542 
933 ,206 
702 ,723 


85,841 
144 ,642 


189,814 


185,139 
0 


4,675 


432 ,381 


432 ,381 
0 
0 


578,588 


354,723 
0 
223 ,865 


223 , 976 
129,203 


0 
94,773 


3,665 ,043 
2,393,112 
2,002 ,683 
390,429 
269, 943 
1,001,988 
827,677 
653 ,820 
3,000 
170,857 
128 ,468 
13 ,558 

0 


114,910 


1,201,528 
656,572 
260,943 
284,013 
108 ,720 
102 ,240 

0 

6,480 
264,461 
255,786 
4,000 
4,675 
186 ,342 
185 ,842 


0 
500 


771,735 


471,089 


176,112 


54,205 
0 
121,907 
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NEW CORPORATE SECURITIES OFFERED FOR CASH SALE BY INDUSTRY OF ISSUER 
(1968 - 1971 by Months) 


GROSS PROCEEDS 


(DOLLARS BILLIONS) MANUFACTURING 
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1968 1969 1970 1971 


l/ Includes sales and consumer finance. 
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EXPLANATORY NOTES 


Securities Offerings 


The data in these tables cover substantially all new issues of securities offered for cash 
sale in the United States in amounts over $100,000 and with terms to maturity of more than one 
year. In addition to publicly-offered issues which are registered under the Securities Act of 
1933, the series includes privately-placed issues and other securities exempt from registration. 
Excluded from the data on new cash offerings are: notes issued exclusively to commercial 
banks; intercorporate transactions; issues of investment companies; and United States Govern- 
ment “Special Series” issues and other sales directly to Federal agencies and trust accounts. 
The data on publicly-offered issues include a small amount of unsold securities, chiefly non- 
underwritten issues of small companies. The figures on privately-placed issues include sec- 
urities actually issued but exclude those which institutions had contracted to purchase but 
which were not taken down during the period covered by the statistics. Issues classified as 
privately-placed are issues sold to a restricted number of investors without public offering. 
Issues sold by competitive bidding directly to investors are treated as publicly-offered. Monthly 
and annual data on corporate security offerings back to 1934 may be obtained on request. 


Registered offerings as shown in these “Securities Offerings” tables differ in several 
respects from data included in the tables covering “Effective Registrations” which appear 
monthly in the Bulletin. The more important differences are: (1) only securities offered for cash 
sale for account of issuers are included under “Securities Offerings”; (2) sales of investment 
company issues, as noted above, are excluded; (3) issues to be sold over an extended period, 
such as offerings under employee-purchase plans, are excluded; and (4) data are entered in the 


offerings statistics as of the date of public offering which is not always the same as the date of 
effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included 
in these offerings statistics are: issues privately placed; intrastate offerings; securities of 
railroad companies; issues of Federal, state, and local govemments; issues of Federal agencies, 
including participation certificates; issues of intemational banks; issues of banks and eleemos- 
ynary institutions; and issues between $100,000 and $300,000 in size-offered pursuant to 
amendment of Regulation A of the Securities Act of 1933. 


These tables are based on material filed with the Commission in connection with the 
various Acts administered and questionnaires received from companies issuing securities 
without registration under the Securities Act of 1933. Notices of offering are obtained from the 
financial press, financial manuals, periodicals, and special reports from leading life insurance 
companies, as well as from material filed with the Commission. Current data for offerings of 
state and municipal securities are the compilations of The Bond Buyer; unlike other data pre- 
sented here, these represent principal amounts instead of gross proceeds. All figures are sub- 
ject to revision as new data are received. 





















SECURITIES OFFERINGS 

NEW CONVERTIBLE BONDS OFFERED FOR CASH 
IN THE UNITED STATES 

($ Millions) 








Publicly- 
offered 


Privately- 
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* 
Less than $500,000. See Explanatory Notes, Page 18 








EXPLANATORY NOTES 


New Convertible Bonds Offered for Cash 
in the United States 


The data in these tables cover substantially all new issues of con- Bk 
vertible bonds offered for cash sale in the United States in amounts over p 
$100,000 and with terms to maturity exceeding one year, for the years 1956 
to date. Quarterly and monthly data are provided to the extent available. 
These issues are included in the new corporate securities series published 
monthly in this bulletin. 

In addition to publicly-offered registered debentures, the series 
includes privately-placed convertible notes and other issues exempt from 
registration under the Securities Act of 1933. Among the issues exempt 
from registration but included in this series are: intra-state offerings; 
issues of railroad companies; securities of banks; and small issues offered 
pursuant to Regulation A of the Securities Act. Excluded from these data 
are intercorporate transactions and privately-placed issues contracted for 
but not taken down during the period covered by the statistics. 

These tables are based on materials filed with the Commission in 
connection with the administration of regulatory authority and on confi- 
dential data received from individual companies. The dates of all offer- 
ings and placements of issues are obtained from financial periodicals, 


the daily press, and reports from the major financial institutions, as well 





as from material on file in the Commission. The dollar amounts shown re- 


present gross proceeds and are subject to minor revisions. 





19 
EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 


(Amounts in Thousands of Dollars) 


3,008 3,451 334 


54,268,265 66,235,103 5,081,847 4,317,397 5,251,580 


| 52,578,539 60,629,776 


3,890,640 coe 4,546,098 


| 47,478,526 eee | 53,137,679 4,537,608 eee 3,404 ,067 eee 3,870,796 


1,423 | 29,977,656 |33,848,641 3,686,510 2,331, 966 3,292,633 


Bonds, notes and debentures... 470 | 22,218,811 | 22,241,311 2,921,428 1,760,506 1,979,708 
Preferred stock. 53 | 1,136,621 | 3,421,896 119,420 85,841 287,024 


900 | 6,622,224 | 8,185,434 645,661 485 ,619 1,025,901 


eee | 17,149,112 17,899,631 851,099 eee 1,072,101 eee 578,163 
389 
145 


478 


10,475,673 10,090 ,648 
1,214,631 


3,561,614 
3,032,738 


540,388 750,655 299,144 
5,556 64 ,634 24,203 


99,407 186,245 195,575 
205 ,747 see 70,567 eee 59,241 


1,758,731 


2,272,247 
2,642,460 


351,758 1,389,407 


5,100,013 7,492,097 309,455 eee 486,573 eee 675,302 
1,269,559 
3,003 ,402 

827 ,052 


1,463,766 
4,983 ,505 
1,044 ,826 


124,849 eee 152,168 eee 172,036 
179,852 eee 312,400 eee 397,752 
4,754 eee 22,005 eee 105,514 


1,682,126 5,605 ,327 234,383 ee 426,757 eee 705 ,482 


556,018 
1,126,108 


2,975,798 


83 ,060 192,781 359,407 
2,629,529 


151,323 eee 233,976 eee 346,075 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 





4/ The amounts covered in this table differ from totals for corporate securities offerings under the heeding ‘‘ Registered under the 1933 Act’’ 
shown in a preceding table chiefly because of differences in timing between effective registration dates and offering dates. 
2/ Includes lease obligations relating to industrial revenue bonds of $2,000,000 in March, $5,200,000 in May and 
$400,000 in November 1970. See Explanatory Notes, Page 20 





EXPLANATORY NOTES 
Registrations 


Data cover all registrations which became fully effective under the Securities 
Act of 1933 during the period covered. Issues are included as of the effective date, 
with the exception of those subject to post-effective amendment to report terms of 
offering (principally issues subject to competitive bidding). These are included as of 
the date of the post-effective amendment. 

The dollar amount of registrations is based generally on the initial offering 
price. However, in the absence of a known offering price, or when an issue is re- 
gistered for a noncash purpose, such as exchanges for other securities, securities 
piven for property or services, or reserved for conversion, the current market price 
is used. 

The classification of securities registered for cash sale for the account of 
issuer includes (1) Issues by corporations proposed for sale immediately following 


effective registration; (2) Issues to be offered for sale continuously over an extend- 


ed period of time, such as investment company issues, and securities reserved for 


exercise of warrants or options; and (3) Issues of foreign governments. 

The classification “corporate issues” includes foreign corporations. The 
category “investment company issues” includes securities of management open- 
end, management closed-end, face amount and unit type companies. Warrants are 
excluded from the count of number of issues but are included in dollar amounts. 


Dollar amounts have been rounded and will not necessarily add to totals. 
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For Release 


December 30, 1971 
STATI STI CAL SER | ES _ RELEASE NO. 2564 


PRIVATE NONINSURED PENSION FUNDS, 1970 

















Total assets of private noninsured pension funds increased by $6.4 billion 
during 1970, according to revised estimates released today by the Securities 
and Exchange Commission. The book value of their assets amounted to $97.0 
billion at year-end 1970; market value was $104.7 billion. These data include 
pension funds of corporations, nonprofit organizations, and multi-employer and 
union groups. Also included are profit-sharing plans involving retirement 
benefits. 






















Book value growth in pension fund assets of $6.4 billion in 1970 was the 
smallest annual increase since 1964; overall growth was cut by sizeable capital 
losses realized on the sale of assets during the year. In the first nine 
months of 1971, however, assets increased $6.4 billion, indicating a step-up 

in the 1971 growth rate from the depressed level of 1970. 





Tables 1, 2, and 3 present the asset distribution of these pension funds 
at both book and market values. Over the years, there has been a persistent 
trend toward greater holdings of common stock. The percentage breakdown of 
assets listed below illustrates the proportionate increased in equity holdings 
to the detriment of debt securities. 


Assets of Private Noninsured Pension Funds 
(as percent of total assets) 











1960 1965 1970 

Cash and Deposits 1.7 1.6 1.9 
U.S. Government Securities 8.1 5.1 3.1 
Corporate & Other Bonds 47.4 39.1 30.6 
Preferred Stock 2.4 1.3 1.8 
Common Stock 32.4 42.4 53.3 
Mortgages 3.9 5.7 4.4 
Other Assets 4.2 4.8 4.9 
Total Assets 100.0 100.0 100.0 


Pension funds apparently responded to the depressed stock market and 
record high long-term bond yields during 1970 by directing relatively less 
money into equity investments than in recent years and more into debt in- 
struments. Experience during the first nine months of 1971, however, 
indicates a liquidation of debt instruments and a return to the stock market. 
(See Table 3.) In fact, total stockholdings during the first three quarters 
of 1971 grew more than total’ assets. Data on pension funds' purchases and 
sales of stock (as reported in the SEC release, "Stock Transactions of 
Financial Institutions") show gross purchases of $16.8 billion and sales of 
$9.8 billion resulting in net purchases of over $7.0 billion in the first 
three quarters. In the entire year of 1970, net purchases were $4.6 billion. 






S$-2564 
Receipts and Disbursements 


Net receipts of private noninsured pension funds amounted to $7.0 billion 
in 1970, down from $8.7 billion in 1969. (See Table 4.) The decline is due 
in large part to the substantial change in the receipt item of net profit or 
loss on sale of assets. In 1969, pension funds had realized gains on sale of 
assets of $990 million; in 1970 they realized losses of $1,590 million for a 
year-to-year change of -$2,580 million. If net profit on sale of assets 
would have remained constant from 1969 to 1970, net receipts would have amounted 
to $9.6 billion (for a healthy increase over 1969 net receipts of $8.7 billion). 


Employer contributions to pension funds amounted to $9.7 billion in 1970, 
or 14 percent more than in 1969. Payments into pension plans by employees 
grew less rapidly. Investment income (interest, dividends, and rent) of 
$3,870 million represented a return of 4.1 percent on book value of average 
asset holdings. Benefits paid in 1970 were $6,030 million, a 14 percent 
increase over such payments in 1969. Total disbursements were $6,180 million. 


As in recent years, total benefits increased by a greater percent than total 
receipts. 


RECEIPTS AND DISBURSEMENTS 
PRIVATE NONINSURED PENSION FUNDS 


Dollars Billions Collars Billions 
18 








site geste . 
1961 1962 1963 1964 1965 1969 197 


Os S015 
L/ INCOME INCLUDES INVESTMENT INCOME, NET PROFITON SALE OF ASSETS AND OTHER RECEIPTS. 





State and Local Retirement Funds 


These pension funds had total assets at year-end 1970 of $57.9 billion, 
book value, representing an increase of 14 percent over the previous year. 
State and local retirement systems have increased their stockholdings even 
more rapidly than private pension funds. Corporate stock in their portfolios 
amounted to $8.0 billion or 13.8 percent of total assets at year-end 1970 
compared to holdings of $1.6 billion or 4.8 percent of assets at year-end 
1965. State and local retirement funds are currently the fastest-growing 
segment of the pension industry. 


ASSETS OF STATE AND LOCAL GOVERNMENT RETIREMENT FUNDS 


Book Value, End of Year 


(millions of dollars) 
1966 1967 1968 


_ 
\o 
° ~ 
oO 


ewoowood 


Cash and deposits 

U.S. Government securities 

State & local government securities 
Corporate and other bonds 

Common and preferred stock 
Mortgages 

Other assets 


Total assets 


Source: Flow of Funds Section, Board of Governors of the Federal Reserve System. 


All Public and Private Pension Funds 


Table 5 illustrates the growth in all pension funds, government and private, 
insured and noninsured over the past years. Private funds had $138,2 billion 
of assets, or 53 percent of the total; of this amount $41,2 billion represented 
insured pension reserves at statement value. 


In the government sector, state and local retirement funds had $57.9 
billion of assets at year-end 1970; Federal government funds had $65.6 billion, 
invested almost entirely in U.S. Government securities. 
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TABLE 3 


ASSETS OF PRIVATE NONINSURED PENSION FUNDS 1 / 


( Book value, billions of dollars* ) 


END OF PERIOD CASH AND U. S.GOVT CORP. PFD. COM. MORT- OTHER TOTAL ASSETS 
DEPOSITS ISSUES BONDS STOCK STOCK GAGES ASSETS 


1963 Dec. ‘ 3.05 19.56 ofl 18.12 2.22 2.12 46.55 


1964 Mar. 
June 


& bw 


2 
0 
8 
8 - 
44 
8 
4 
2 
5 
0 
8 
3 


WN W NIN KF CO O[C 
NOW OS Ol Ws 
ANANSI DO 


Includes funds of corporations, nonprofit organizations and multi-employer plans. 
Figures may not add to totals because of rounding. 
Revised. 





*Zuypunol JO ssnedeq 8[#303 OF ppe jou Aew sain3’Tqj :FLON 


00%‘9 06¢ ‘4 Cococccccccscscoccssegad1ea0e2 32N 


0ss‘z ose‘t eoeeeeesee ssjusmesingstp [eIOL 


06 OZ **squowesingstp 20430 pue sesuedxg 
008*z 0ze‘Tt Cooesecococesesoegng pred S3Tyoueg 


08z‘6 01z‘9 eocccccccoscsocseadrese2 [eI0L 

os Ov 09 Cooeosevecsonsoreseegagyeoes 12420 
ozs 007 OsT ******sjosse JO aTes uo ATyOId AoN 
06E‘Z 0s0‘Z ogss‘t Co ceccccccccccsccgumpout quew3seAut 


049 009 ozs eeeeeeereseeguotTyngzaquoo seAoTdug 
009‘S ose‘ 096‘€ eeeeeeeeessesuotangtiquoo 1zehoTdug 


S96I 7961 2961 


(s2e[ [Op JO suUOTTTTH) 
SANNA NOISNAd GAIYNSNINON ALVATYd JO SINAWASUNGSIA AGNV SId1909u 


Y ATAVL 





*pung 38n1]l, AIT TqesTq pue JuouerTJeYy SOTAIeg UZTe10q sepn {oul 

*suetd uotun pue 12eAo[dwe-f3 [nw pue suoTIezyueZ10 AyTzyoraduou ‘suoftje10dios jo spunz sepntouy 

*S398SB BOUBINSUT 2JT][ [B1eues 103 SMB 9398 AepuN se [qTsstuied 

S} UBYI OPNITIB]_ JuewjseAuT 109v013 AOT[[e ‘suB[d uotsued ostzToOeds 10x dn jes ‘satuBdwod souRAINSUy eT JO SqUNODOB eIeIedes 
*@an[BA Juewe IBIS 

*UOTTI TW OS$ UBYI SseT 

*pestacy 


~S 


wk RIN] 


eeccccsecccscogrrand pue a zeatad [BIOL 


coeccccces conus IO2 peor, ted 
soeeeee 7% wesZ01g AIT TqQeeTd 
pue JueueITeY SOFAIeS TTATO 
***aouBpinsu]l ATT }qestd [e19peg 
eoeeesovecccecoeess sanupinsul 
SIOATAINS pue e8e-PIO [e19eped 
[e1epeg 


SSP EVES SO Ce Te Cee Re pue 2383S 


oF TaN 


ceeeee/E spunz uoysued peinsuyuoN 

eecccccccccvccccces (7 (aa0qe 
pepnyouyt ‘sjunosov e3eaiedes) 

seeeee/T saaiesei uoysued peinsul 


Z°Stl S*8zT O°stt €°901 @3BAfid 


2 0461 6961 8961 L961 9961 


(3uzpunor 02 enp s1[BI03 O23 ppe jou Aew sein3yz fsie[ [Op JO suoT{ {Tq ut ‘enTeA yoog) 
SGNN4d NOISNAd DIT&Nd GNV ALVATad TIV dO SLASSV 


S aTadvL 





UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 
WASHINGTON,D.C. 20549 


For Release Thursday, December 30, 1971 


STATISTICAL SERIES RELEASE NO._2566 


WORKING CAPITAL OF U. S. CORPORATIONS, SEPTEMBER 30, 1971 


The net working capital of U. S. corporations increased $5.0 billion in the 
third quarter of 1971, according to estimates made public by the Securities and 
Exchange Commission. 1/ Working capital, which represents business investmerit 
in current assets in excess of current liabilities, totaled $231.3 billion. 

The third quarter rise in working capital compares with increases of $5.9 billion 
in the second quarter and $400 million in the corresponding period of 1970. In 
the first nine months of this year, corporations added a record $14.3 billion 

to their working capital, as against $800 million in the same period last. year 
and $1.8 billion in the nine-month period of 1969. 


The gain in working capital in the July-September period resultéd from a 
$9.3 billion increase in current assets partly offset by a rise of $4.4 billion 
in current liabilities. Trade notes and accounts receivable rose $3.7 billion 
with manufacturers accounting for about two-thirds of that increase; receivables 
from the U. S. Government showed little change. Inventories increased $2.1 bil- 
lion in the third quarter. An increase of $1.9 billion was recorded for the 
“other current assets" category, which reflects short-term marketable investmhents 
(other than U. S. Government securities and time certificates of deposit), pre- 
paid items and miscellaneous current assets. 


Corporations’ holdings of cash and deposits increased $1.2 billior in the 
third quarter of this year and holdings of U. S. Government securities rose 
$300 million. The ratio of these two items combined to total currént liabil- 
ities--a frequently used measure of corporate liquidity--was 19 1/2 percent at 
the end of September, little changed from the end of June and almiost 2 percent- 
age points above the year earlier ratio. 


Among the current liability items, notes and accounts payable increased 
$900 million in the third quarter. Corporations reported an increase of $2.0 
billion in Federal income tax liabilities--larger than the usual. seasonal rise. 
"Other current liabilities," which reflects accrued items and other miscella- 
neous payables, increased $1.7 billion. Advances and prepayments by the U. S. 
Government declined $100 million. 


Manufacturing corporations increased their net working capital $2.7 billion 
in the July-September quarter. Sizable increases were also reported by commu- 
nications and finance companies and smaller gains were reported by trade, 
service and nonrail transportation firms. 


1/ The data exclude banks, insurance companies, savings and loan 
associations and investment companies. 
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In addition t6 the $5 billion added to working capital in the third quarter 
of 1971, corporations invested approximately $20 billion for additions to plant 
and equipment in the United States and $6 billion in other assets, consisting 
primarily of residential structures, fixed assets of foteign subsidiaries, and 
équity in noncénsolidated domestic subsidiaries. For these long-term capital 
requirements, corporations obtained approximately $20 billion, or 61 percent, 
of the required financing from internal sources--depreciation and retained 
earnings; this is about the same as the proportion of internal financing in 
the second quarter. External financing was primarily from new securities 
offerings and included $4.4 billion from new debt issues and $4.3 billion 
from new stock issues. The balance was obtained from long-term bank and 
mortgage loans. 


The accompanying table contains the aggregate estimates of current assets 
and current liabilities of U. S. corporations. 


CURRENT ASSETS AND LIABILITIES OF U.S. CORPORATIONSY 


| 
| 





(Billions of dollars) 
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BUSINESS EXPECTS CAPITAL OUTLAYS TO ADVANCE IN 1972 

Businessmen are projecting a 9 percent gain in expenditures for new 
plant and equipment in 1972, according to the annual projection survey 
conducted in late November and December by the Bureau of Economic Analysis 
and the Securities and Exchange Commission. The Bureau of Economic 
Analysis is an agency of the Social and Economic Statistics Administration 
of the U.S. Department of Commerce. Outlays for the full year 1972 are 
expected to rise to $88.9 billion, compared with the $81.5 billion now 
estimated for 1971. Capital spending rose about 2 percent last year. 


Increasing capital expenditures were reported for the first half of 
1972 in the quarterly survey conducted in late October and November, and 
the survey released now points to rising capital spending throughout the 
year, 


Investment programs for 1972 are strongest in the nonmanufacturing 
industries -- up 12 percent from 1971, Airlines expect the sharpest 
advance in expenditures, 34 percent, Electric utilities are scheduling 
a 16 percent increase, Gains ranging from 13 to 11 percent are projected 
by gas utility, communications, railroad, and mining firms, 


Manufacturing industries expect investment to increase 4 percent, 
Sizable boosts are planned by motor vehicles, 17 percent; primary non- 
ferrous metals, 16 percent, Textile and "other durable goods" firms 
expect increases of 12 percent, The chemical, machinery, and iron and 
steel industries program lower investment in 1972 than in 1971, 
Machinery, and iron and steel also experienced declines in outlays last 


year, 
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Coverage of report 


This analysis of plant and equipment expenditures is based on estimates 
by nonagricultural industry groups presented in the attached table. The 
basic data are derived from reports submitted by corporations registered 
with the Securities and Exchange Commission; by transportation companies 
under Interstate Commerce Commission jurisdiction; and from a large sample 
of nonregistered companies,‘ unincorporated as well as corporate, reporting 
to the Department of Commerce, The estimates presented are universe totals 
of expenditures for new plant and equipment in the United States based on 
the sample data, They are compiled from reports on a company basis and not 
from separate reports for plants or establishments, The entire company's 
capital expenditures are assigned to a single industry in accordance with 
the industry classification of the company's principal products, 


NOTE 


The 1972 figures reported above are adjusted for systematic biases 
when necessary, The adjustments, which were computed separately for each 
major industry, were applied only when expected spending deviated in the 
same direction from actual spending in four of the last five years, When 
this criterion was met, the adjustment was derived by taking the median 
deviation between expected and actual spending for the five similarly 
timed surveys, Before adjustment, expenditures were expected to be $87.9 
billion, 8 percent above 1971 expenditures, The bias adjustments used in 
the present survey are based on less adequate data than the adjustments 
that will be used in the survey to be released early in March, For that 
survey, the adjustments are based on the experience of the entire postwar 
period, Thus, the results to be released in March may differ from the 
results shown by this survey not only because of changes in the underlying 
reports but also because of the use of more comprehensive information on 
the bias adjustments, 
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Expenditures for New Plant and Equipment by U.S. Business ,2/ 1970-72 


1970 


1971? 


1972— 


[Billions of dollars] 


BAS “GRGRBUTAOSs 6 ccc. dccawecen FRuTe 
PE MCEOP ODE, 66 cect lees ssnsedieves 31.95 
Durable goods 3/...........+++++: 15.80 
a ee eee 3.24 
Blast furnace, steel works..... 1.68 
RR ss i ttie diane ddons 2%6a9 1,24 
Electrical machinery............ 2.27 
Machinery, except electrical.... 3.47 
Transportation equipment 3/..... 2.43 
ia MEE Sb kg Wee ede ea bes 1.59 
RAE Ccs nis 6 Uidis 6 au sins Ox cv c-0-0'e0 54 
Stone, clay and glass.......... .99 
GCOMSF GUERIN sissecssvscasccece 3.41 
Nondurable goods 3/....... Cemaies - eae 
Food including beverage ....... * 2.84 
MERGAIE. cacccsseces coecccccesece - 56 
Paper..... ESose CV 60s os O00d 856 608 1.65 
RUMEMONE Didcdwavewss dee eed dels 3.44 
POP OO 6 dn es pes ce sas te deca 5.62 
REDD OE. 5 duis state sdscwnnss t0s< 94 
Other nondurables 3/............ Le 
Nonmanufacturing ........... nos heb erm 47.76 
en FeCsCUSs ros seb eeNeeS 1.89 
DRRROUEE Eton de vewe ls ave csesbews 1.78 
Air transportation ....... beeee da a 
Other transportation ...........- 1.23 
DROS MCLE COOD boicdessascaews 13.14 
PRRCEEE Nocti esnwseehekesnaian 10.65 
NS ONE DEBE bios 6.65 t08s Coase 2.49 
Communication, commercial 
and other &/ 2... ccsscccccccces 26.69 


1. Data exclude expenditures of agricultural business and outlays charged to current 


account. 


2. Estimates are based on expected capital expenditures reported by business in late 
November and December 1971. The estimates for 1972 have been adjusted when necessary 
for systematic biases in expectational data. 


81.47 


30.21 


14,29 
2.87 
1.38 
l,i 
2.3 
2.87 
2.10 
1.47 

oe 
.89 
3.44 


15.92 
2.69 
.59 
1323 
3.45 
6.00 
-82 
=? 


51. 26 


2.18 
1.67 
1.87 
1.37 
15.20 
12,80 
2.40 


29.01 


3. Includes industries not shown separately, 
4. Includes trade, service, construction, finance, and insurance. 


P- Preliminary. 


¢ 


88.90 
31.42 


15,02 
2.96 
1,28 
isao 
2.08 
2095 
2.41 
Aete 

-40 
- 96 
3.86 


16.40 
2.76 

-66 
1.26 
3.36 
6.33 

- 86 
1.16 


57.48 


2.37 
1.88 
2.50 
1.43 
17.58 
14, 86 
2.72 


31.73 


NOTE: Details may not add to totals because of rounding. 


Sources: U.S, Department of Commerce, Bureau of Economic Analysis, and the Securities 


and Exchange Commission. 
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